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Investment Advantage in Canadian Bonds
Canadian Government, Provincial and Municipal bondi offer
every advantage to Investor,, They are thoroughly safe,-readil- y

marketable, and with the preient premium on the
American dollar in- - Canada may be obtained to yield

714 to 7i
Filnclpat and intcreit payable In United Statei fundi.

Write for particulars 8-J'-

Wood, Gundy & Co.
Incorporated

Toronto 14 Wall Street, NeW York Aoim, Roc.

Millions in
United States
Money

U invested in Cinndfl.

Why?

Conditions are stable.
Principal is safe In-

terest rates ar- - high
and exchango rates are
very favourable to
United States investors.

If you would like to
know the names and
Income-yield- s of good
Canadian securities,

) wrlto now for a copy of
our American Edition
of Investment Recom-
mendation. Address:

aoency. or

vl Securities
CORPORATION

No. M (CANADA!

LIMITED
165 Broadway Now York
Tel. Corttardt 3234-B- -8 .

't Own and Offer

5 Year 6 Gold Bonds
of a leading

CANADIAN
PROVINCE

Prineinal and semi-annu- al inter
est payable in U. S. Gold coin

in New YorKuty.
To yield about 7.75

Full deteriptite circular
upon request.

Miller, & 60.
Members

WetfYork Slock Bcchonpjfl

EQlITABLE building
120 Broadway Now York

CANADIAN
SECURITIES

Write us for authentic
information on Canadian
companies.

STOBIE, FORLONG & CO.
Members Toronto Stock Exthsntt.

TORONTO :: HAMILTON
CANADA

The Real Story
'of

Porcupine's

Riches

An illustrated booklet,
telling in an interesting
way the real facts about
Ontario's great gold
producing district, will
be sent free on request.

Write for your copy to-d-ay

Homer L. Gibson & Go.

703-4-- 5 Bank' o! Hamilton Bids.

TORONTO, CANADA

XOBZIT CAMELS W. o. B. BIOWNS
A. U. SHOWN

Cassels, Browne & Co.

Umbers Toronto . Stock gzchante

318 Dominion Bank Building,
Tororto.

DIRECT PRIVATE WIRES TO

New York, Chicago and
Waahlngton

CORRESPONDENTS OF

A. A. Housman 85 Co.

laKEhffiOS MOHTWJU. STOCK DEhWlb.

TELEPHONES MAIN OI73 AND 683!
ii m I i

Ml. .ar.'BIMl

CANADA

Hie Greenshields B

Monthly Review

the Canadian nwpiwl
and indatfrial skua,
tion. '

C.With which is la.
eluded our Invertment
Suggestions, a mmm.
tj of tho most attract,
ire securities available
for Investments ia
Canada.

"is shall bo nUxd to send
coplti fret on

request.

GREENSHIELDS & CO.
HWi Kiwi tank Mwfotmg

Desha kt GsaaOsa tmi Im,
17 St. John Street, Montreal

CANADIAN
MUNICIPALS

Payablo in Now York

WANTED

Provincial Bonds
Due In 1920

and 1921

Ontario 6s
Due 1928

Alberta 6s
Due 1923

RXJTTEIfrCO.
14WaJl St, New"York.

Tel. Rector 470

IIfaTa& lejephorasl

1Canadian
Stocks and Bonds

Hope Scott Edward F. Slis

Members Montreal Stock Excbania

Broken who bare client!
carrying balances is Can-

ada should consult us re-

garding the profitable em-

ployment of such funds
pending improvement in
the exchange situation.

R. A. DALY & CO.,
Bank of Toronto BIdg.;

Toronto, Canada.

$100,000
Province of

BritishColumbia
dominion of Canada)

' 6 Gold Bonds
Payable in New York

Due June 30, 1925

At 93 and interest
to yield

7.75

Full Particulars Upon Request

v "oftDDBLL
Ground Floor, Singer 'Building

89 Liberty Street .New York

Telephone Cortlandt 3183
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I'HEAVY RAINS FALt

IN GRAIN PROVINCES

Estimates of Crop as High ns

000,000,000 Bushels for
Western Canada.

filttctal to Tub Son AKD Nsw Toik IIxulo.

Toronto, July 26. Copious rains to-

ward ilia end of the weolc over a trreat
part of Uie Western prairies did won-

ders In reviving: the wheat crop In dis-

tricts whors moisture was bndly needed,
and It would nopoar that danRer of a
serious setback from this causo has been
averted. Kor a fortnight anxloty had
been irrowlnir with the continuance of

excessslve hot, dry weather, but now
thero Is much relief and It Is thought
Canada can make a substantial contri-

bution to the needs of countries Import-In- s

wheat,
It la too soon to make nn estimate

with any confidence, but the fleure of
300.000,000 bushels of wheat has neon

mentioned for the Wosft compared with
185,000,000 last year and 180,000,000 In

1318. Canadians aro watchlnc the
movoment ,of wheat on the Chlcaso mar-

ked with a good deal of Interest, as an
Indication of coming-- prices. This is

tho more important since the announce- -
. - u in.,.m.nt nt nttfLwn. that

wheat control for this crop had been
abandoned.

Wlille the statistics from the West
always arouee Interost, becauso of their
frequency and reliability, the part of

tho East In the creation of Agricultural
wealth must not bo forgotten. Ontario-leads- ,

with Quebec a close second. Last
year the three prairie provinces of Man-Itob- a,

Saskatchewan and Alberta Had
...i.. .a . tsni nftft flftn. and.

of course, produced additional wealth,
though not a largo amount, m
of live stock. Ontario had flold crops of
9383,000,000. and Quebeo of $307,000,-00- 0.

In addition, Ontario sold live stock
valued at 3150,000,000, dairy produco
$80,000,000 and fruit 330,000,000. ,

After allowing for tho overlapping n

the estimates by tho feeding of field
crops to animals which were sold, it
would probably be fair to say that On-iri- n'

frm nroductlon last year was
worth about $800,000,000. From recent
reports last year's ngurcs win prooaoiy
bo equalled or exceeded by tho output of
1920. Recent rains havo added millions
to the possible roturns of Ontario farms,
especially In spring grains, dairying" and
roots. Even tho hay has benefited.

Vicious Circle Continues.
Without minimizing tho Importance of

these satisfactory crop prospects, sober
financial observers say that a good crop
with Its attendant prosperity may be mis-

taken for tho day of financial reckoning
Instead of Its mere postponement So
long as the vicious circle of rising wages
and rising prices continues there Is no
hope that tho long desired period of re-

adjustment has been completed. Tho
Dominion Government's food Index for
June again shows an Increase, despite
the weeks that have passed since It waa
heralded that prices were falling. A
heavy harvest In Canada this year will
mean an Increased note circulation to
take care of the crop movement, and that
will still further delay tho day of de-

flation.
The bank statement for Juno shows

an Increase of $16,000,000 In current
loans in Canada, but happily the notice
deposits nearly equal It at $14,000,000.
An indication of tho Inflation of twelve
months is aeon In the fact that current
loans havo Increased by $321,000,000
since June 1919, while notice deposits
Increased by only $104,000,000.

Likewise In foreign trade there are
unsatisfactory features. Imports con-

tinue to grow, desplto tho handicap of
exchange ,and the propaganda for pa--,

tronlzlng homo Industry. Imports for
June were $134,000,000, an Incrcaso of
$21,000,000 over May, whllo exports
were $106,000,000, an Increase of 829.-00- 0,

over May. There has been an ad-

verse balance of trade every month this
year except January, until tho excess
of Imports over exports for the first halt
of the year amounted to $145,000,000.

Furthermore, wholesale dry goods
dealers say that, owing to the high
prices In Europe and the fact that Great
Britain Is deeply engrossed In the con-

tinental market, Canadian buyers will
bo forced to turn to the United States
during the next year for textiles they
would ordlnarlaly get In England. This
of course will be another factor in main-
taining adverse exchange against Cana-
da.

Labor Conditions Better,
While these little economic irritations

continue It is useless to try to eeo
through the developments of the Imme-

diate future. A distinguished Canadian
banker regards tho situation aa deci-

dedly mixed, with the solution In the
hands of the mass of the people who
should work hard and work unitedly for
the welfare of the country In peace as In
war. Fortunately mere is niuo moor
troublo, though the Canadian railways
may bo forced to meet the aavanco in
wages being granted In the United
States. Somo conditions are precipitat
ing unemployment, chiefly the laok of
fuel and stcl for factories because of
the transportation breakdown in the
United States.

Thero is said to be mora Idle men
In Montreal at present than at any time
since 1915. An encouraging sign Is that
as Insecurity of employment Increases
the outDUt' cer man becomes greater, and
the chance of replacing destroyed, wealth
Improves. The bugaboo of unemployment
when production overtakes demand con-

tinues to retard output, but It may be
realised before long that commodity
prices will fall much more rapidly than
wages should a decided break occur.

Immigration Is occupying more attend
tlon in the minds of Canadians than for
some years, and Hon. J. A. Calder 19

leaving for Europe shortly to take moans
of stimulating tho stream of settlers to
this country. A policy of selecting Im-

migrants Is being tried out In Great
Brltlan by Canadian officials, and al
ready a batch of eoma boo setuers has
been picked out with an aggregate capi-

tal of $1,000,000.
One of the favorites In tho stock mar-

ket during the week has been Ontario
Steel Products, a thriving industrial
which has put Its common stock on a
dividend basis for the first time, at 8

per cent per annum. Profits for the
year ended Juno 30 were $318,900, com-

pared with $198,770' last year.
Early in the week trading was dull

and prices' reactionary on tho Canadaln
exchanges, but decided improvement
was seen later. It looked aa If tho paper
btocks had got a new position of favor
with the traders, and prices again moved
upward sharply. Atlantic Sugar was in
Uemand all week In anticipation of cash
rnyment for arrears of nearly 30 per
cent on preferred and a possible stock
distribution. Tho fact that such profits
are possible In sugaireflnlng, whllo tho
price of sifgar to the consumer was ad-

vanced another 3 cents per pound dur-

ing the week. Is not a happy coincidence
frnm the consumer's standpoint Trad
ing In mining stocks has been dull, but
tne nigncr pnt-o- u loauto vm..vu
their popularity. Important finds of ore
on the Dome and tho Mclntj ra properties
helped to stimulate InterSSt

Tho following Is the summary of the
week's trading on the Toronto Stock
Exchange last week:

Net
caiea. HIsh. Low. Close. Ceo.

M Am Biles Book 23 lo 25 ..
6 Am Bales B pf 82 R3 82 ..

018 Atlantic Sugar.lftl 153 15S1J 4Bi
383Allantle B pf..!8l JB 184 40

33 Barcelona .... Mi 5t Mi U
1208 Brazilian T 4ttl C O

110 B O FlahlBX. 62 48 fci 48

16 Dill Telephene.lOSU 103 -tt
Mnurt. If N.m. 02M on
46 Hurt, V N, pt. 03 5

031 Can Dread.... Htt 2'

23an Bread Df. 85 S3

snecan Cement... BOH
23 Can (Ion KUC.10M lOlVi
iv uan aen ei pi vu s vu l0 1

11 Can Loco 00 00 no
S8 Can Loco p(, M &" 88
1)0 P R 138 137 1.18

215 Can B B Lulls Wi 74 74 -- 1

400 Can B fl h ft. 83 81A S'J 4
13 Oily Dairy.... 83 03 IS
20 Consumers' 0.139 1S3U 130
6 Uom Cannera,, M14 IW,i 08U

40 Dom Can pf.. B3& 8 83tZ

S35 Dom 8t Corp. e7tt cV4 eevi -- U
SDuluth Sup.... 13 13
1 Lake of Wdi..2m 213 218 45

877 Maekay , 72U 71U 7U4 -- tt
HMaclcay pf.... 7 07
20 Maple Leaf pf . 03 Oil ' 03
40 Monarch 75 7 75

r, n 8 car n 5 a V4

lsrao Burt 33 33 .13 o
15 rao Hurt pf... 80 78 80 ..

1(1 rrnman'a IIO lit) 140 - H
1(1 Porto nico ny. 45 45 45
noi'rov Paper.... 100 100 100 V
23 Q n. L, H P 33K 33tt 83U i.u40 Mordon 213 209 210

2 rtogera pf...... 03 03 03 --l!i
1!! Russell M O.. 70 70 70 3
IB ItutMll M C pf 77 77 77 -4- M
MHhrcrtded Wit.. 134 134 131 --3

858 Spanish niver.l23ty 117',, my,
284 Hpanlth Ttlv ptlHl'i 1!1 131 3231 Steel nt Can.. 72'i 70 72

23 Hteel of Can pf O.'.Vi 04 03 w
OOTuckett'l 4014 48'i - u
STwIn City 3SH 88H 36 ZH

17 W Can Fl M..11B 114 114 --1

MINES.
145Colnatisj 3.30 2.80 2.50 .60
ISOrinn. Mm.ll.n. MU 23U Z3H 1

330 Dome Mlnee... 11.35 11.00 11.20 .20
5 NlpUilng Mines p.so v.su v.bu --mo

BANKS.
8 Commerce ....183 185 18S 2

84 Dominion 107 uatt 10814 --m
103 Hamilton 180 jt iou Ti

1 Imperial 191 101 mi fl
7 Merchants ....181 181 1st
T Montreal 201 200 201 - H

12 Nova Scotia... .260H 2G0U 280't 174
42 Royal 210 209 .in H
TO Standard 210U 210V4
11 union ioo it 133

LOANS, TRUSTS, iO.
100 Can PermanentiM 160 1M --1

col invnt iiivt ui; 87U U
20 Ham p20tpd.i:i 121 121 ..

'BONUS.
$9000 St Co of Can. 03U 05H 3H -- U

' WAR BONDS.
RMO 1915 5e 04U 04 041 H

37000 1931 Ra 01i OflH 01V4 H
10600 1D37 Da DOS 00 00H H

UNLISTED.
OlOAbltlbl 83 81 84 H
BtOBrom (n. elk.) 74M 71 741,4 ..
DOOIIolllnser 6.50 5.53 .15
170 Nat Breweries. C3 04 64 -- 1

880 N A Pulp 84 7H
245 Ont Steel Trod. 88U 78U 88U25Q

2323McIntyn 1.92 1.81 1.02 .07
2043 North Btarpf. 8.70 8.80 8.60 ..

170 Laurentlde ...122 110U 121 ft(00 Beaver 44 44 44
80Macdonald .... 83 821( M

1000 Dome Kx 20 20 29 4--4

20 Dom Textiles.. 143 143 143 ..
40 Wayagamack .123 123 123 44!i

COO Tliomp.Krlst .. 8',i 8Vi RU ..
TOWhalen 58 54 58 ..
Q M.ttflir.ml (11 01 61

Total Salea-Lls- ted rharea, 8,253; unlisted,
10.080: War bonda, $00,500.

MONTREAL STOCKS.

Special to Tin Bon ind New Toik Heulb.
Montreal, July 26. Following Is tho

range, of prices on tho Montreal Stock
Market for the week ending July 24:

(Rciwrted by Tousaw, Hart ft Andenon.)
Net

Open. High. Low. Cloae. C'ge.
Abltlbl 874 8714 80Vi 83W -
Allies Dt 04 04 03 04
Asbestos 874 B74 MK 'SAVi

Asbesloa of . ih in'.s i'.
Atlantlo Bug.. .14914 in 1I8H 1531
Brazilian 421s 411i 41U
II C riah 3 5114 48 60
Brompton 74 T4V4 71 74J1
uan uar ... liU r.nii CO

Can Car of 1004 ICll'.i 'iican cement ... b liU 58 60
Can Cement pt. 91 om 01 01

Can Converters 78 78 77 77W
rcan Cottons.... 09 100 09 100

Canada B a.,., is 75,i 7t 74

Canada S B pf. 81 83 82 82
Cons Smelters.. 2SH 20 25 Sii
Detroit 103 '105 104 103
Dom Bridge.... 03 03H 03 03
Dom Cannera.. 69 eivi 69 68
Dom Olass 67 (S3 67 07
Dom Steel 67 68 66H 67 ..
Dom Textile.... 143 14314 14214 M42M -
I. of the Wds..214 216 210 214 ..
I.aurcntlde ....120 122 1I7M 121 1
Lyall 70 70 69 r.o 1

MacDonald ... 3354 3314 31 31 --2H
Montreal Power 83 83 82 83
Nat Breweries. CO 66 6314 64 3
Orgllvle ."..-.- .S "235 229 ' !33 -- 2
Penmana 142 142 140 141 1

Quebec Ry 34H 3414 3214 324 --2
Hlordon 217 -- 211 218(4 414Spanish 121 1il' . 11711.1171 123i
Spanish Rlv pf,12V4 133 123Hi13t 614
Ehawlnlisn ...1UM 113 HOW 111
St Law Kir xd.100 100 09 P9 1

Htfd of Canada 73K 73H 70 'U --Hi
Wlyagamack 125 12814 123V4 M23 43

Odd lots only.

FORT CHURCHILL
MAY BE TERMINAL

Commission Considers Claims
of Old Trading Post.

Special to Tax Son ins New Toik I&sald.

Churchill Is just now focussing the in-

terest of western Canada as tho possi
ble tidewater terminal of the Hudson
Bay Railway. Tho special commission
appointed by tho Dominion Government
to investigate uio work or completing
the road suggested in Its report that
Churchill be mado the terminal Instead
6f Port Nelson, x

Churchill, once known as Fort Prince
of Wales, was founded by tho Hudson's
Hay Company on Hudson Bay south of
Chesterfield Inlet In the early part of
the eighteenth century. It was 312 feet
square, with stono walls forty-tw- o feet
thick, surmounted by a parapet with
forty embrasures for cannon. It ranked
at that time aa one of the most formid
able fortifications In the Western World
and was expected to defy tho French,
who, under D'Ibcrvllle, a few yoara be-

fore had captured all the company's
posts on tho bay. Despite Its strength
it fell In 1782 before La Pcrouso, who
demolished It A new post was built
near the site, but the ruins of the old
fort, with some of the ancient brass
cannon In position, still remain.

The Hudson s Bay Company's days of
empire have cone, Its remaining lands
aro being colonized, but Churchill, after
two centuries of romantlo history, is
still a flourishing fur trading centre.
If It Is made the terminal of. the new
railway the old pioneer wilderness post
will become an Important shipping port
for the export trade of western Canada.

CANADIANS FAVOR
U. S. IMMIGRANTS

Plans- - for Colonizing Lands
Are Offered.

WiNNit'W, July 26. The effort to se-

cure a million and a halt dollars for
tho nurpose of the settlement of vacant
western prairie lands through the me
dium of tho new Western Canada Coloni-
zation Association, has succeeded, and a
definite plan of action, will soon be de-

cided on
Prominent men In Winnipeg In touch

with Immlirratlon 'matters said that as a
business proposition the country from
which settlers ought to 00 obtained for
western Canada Is the united States.
Thero are two reasons why a canvass
should not be made in the British field.
If the purpose was to colonize vacant
lands It could be attained at much less
cost by sending agents Into the United
States than by sending them to Britain.
Many of the people who Would arrive
from the United States would be re-

patriated Canadians or former residents
of Britain. They understand Canadian
conditions and would come prepared to
operato on a considerable scale from the
start.

The advice of western business men
profoundly Interested In the success of
the movement Is that an Intensive effort
should be made In limited areas In the
great agricultural States and that the
methods which have been found effective
by the best landmen should be adopted,

ft.

CANADA'S EXPORTS

DECLINE HEAVILY

Cessation of War Shlplnonts

and jl'dvcrso Exchango Eato

Principal Cansos.

SfeeAal Corrtitondsno to Tna Son ,nd New
Tosk llxxuo.

Ottawa, July 26. Canada's trade sit-
uation haj reached a point where It Is
causing the Government a great deal of
concern, During tho war the Dominion's
exports to othor countries were stimu-
lated by vast shipments of supplies and
munitions. Hundreds of millions of .dol-

lars worth of commodities to feed and
equip Canadian and other armies swelled
export figures, and a pre-w- adverse
trade balanco was easily reversed. With
tho war over, howevor, tho position has
groatly changed.

Whereas in 1918, for example, exports
of cartridges and other munitions, were
valued at $350,000,000, for the year end-
ing May, 1920, the export value of these
products was but $8,000. The result of
such a falling off is a sharp decline In
export trade as a whole, and prospects
are that the end of tho present year
will see Canada with a glgantlo debit
balance In her foreign commerce. Nor Is
tho cessation of war shipments tho sole
explanation of the, situation. There are
other causes which, everything con
sidered, aro almost equally to blame.

The first, and ono of tho most potent.
Is the adverse rate of exchango. Ca-
nadian economists and financial men
have been pointing out that the dis-
count on Canadian funds In tho United
States was really a blessing' In dis-
guise, as It tended to chtock American
oxports, while, on tho other hand, en-
couraging Canadian exports to the
United States. What these pbsorvcrs
appear to have overlooked, however, la
that the exchange situation Is one that
cuts both ways, that European countries
occupy tho samo position In regard to
Canada as that which Canada holds In
relation to tho United States. Euro-
peans funds, In other words, are at a
heavy discount In the Dominion; with
tho result that It Is highly impracticable
for Europe to purchaso and Import
Canadian goods, and this at a time when
the nations of tho Old World nro badly
In need of everything that Canada manu-
factures. ,

Canadian Exports' Decline.
Then thero is tho Inability ot Canada

to malntnln credits for European na-

tions. During last year the natural
tendency for cxDorts to Europo to de
cline was arrested by the granting of
extenslvo credits to Belgium, Itomanla
and Greece. Somo of theso have not
been exhausted, and tho probability Is
that they will bo drawn upon to some de
grce this year. But further credits
have not been authorized, ana as tno
Government has not mado provision for
the floating of an additional domestic
loan, out of which funda ror foreign
credits would be secured, It may be
taken for granted that further credits
are not being contemplated. Tho conse-auen- ce

Is a more pronounced Inability on

the part of Europo to Import goods from
Canada, all of which makes ror tno ae
ellno of Canadian foreign oxports.

Finally, export figures are being sub-

stantially affected by a decline In ship
construction for forelim account m tne
oxport figures for 1919 there appeared
the not Inconsiderable sum or 5u,uuu,-00- 0

for vessels sold to other countries.
In 1920, owing to falluro.of the yards to
secure European orders (dus In TArge
measure to the exchango situation and
lack of credits) the value of ships to bo
turnod out for Europe win in an proD
ability not exceed $18,000,000. There-
fore, as botwoen one thing and another,
It Is qulto apparent why exports to Eu-

ropo are dwindling and the balance of
trado beginning to tell heavily against
the Dominion.

Just how heavily It la beginning to
tell may be seen from a glance at the
quarterly returns of the last four yeam,
the figures being for the three months
ending June 30:

Imports, Exports.
1017 $291,919,000 $330,488,000
1018 231,391,000 258,673,000
10J0 200,615,000 244,006,000
1020 340,303,000 237,230,000

Thus It will be seen that a balance
of $39,000,000 In Canada's favor In 1917,

has been turned Into an unfavorable
balance of $109,000,000 In For
the first six months of the calendar year
the change from a favorable to an

balance has been as follows:
January-Favora- ble balance $17,030,222
February-Favora- ble balance 2,860,482
March Adverse balanco 44,278,364
Aprll-Adv- orse balanw iS'iSS--
May Adverse balance 83,120,560
June Adverse balanc 26,107,400

British Imports Increase.
Imports' from Great Britain show the

most marked increase. The mother
country has an adequate supply of
ships, her factories are working night
and day, and she Is sending Canada
great consignments of textiles, reaping
the additional advantage of having
these orders paid for.ln Canadian funds,
which are at considerable, of a pre-

mium in London. Whereas in the
twelve calendar months ended May,
1319, Canadian Imports from Britain
totalled only $74,000,000, in the twelve
months ended May, 1920, they totalled
$159,000,000.

Nor has the policy of discouraging
Imports from the United States pro-

duced any appreciable effect On the
contrary Imports from across the line
continue at a tremendous rate; a fact
which, having regard to the condition
whereby the United States Is at the
present tlmo the only country sending
Canada capital, Is not surprising. And
there is every reason for "believing that
Imports will continue to exceed exports
by at least $30,000,000 a month a pace
that carries with It considerable dan-
ger.

The one sure remedy against the
situation thus created would be a suc-
cessful crop In the West The world
needs wheat, and will have to pay a
good price for. it If, therefore, Can.
ada should be fortunate enough In hav-
ing 200,000,000 bushels of wheat for
export It is probable that this would
bring in the neighborhood of $150,000,-00- 0.

This amount would not only en-

able the Dominion to meet tho $300.-000.0-

that has to be paid fare Inn
countries annually In the form of inter
est on borrowed money; It would leave
a sum sufficient to meet tho adverse
balance resulting from Uocllnlngi ex-
ports. Viewed In this light, the sue.
cess of the Western wheat crop is villi
to tho Dominion's prosperity.
'

Offer City of Dallas Bonds.
Estabrook & Co., Harris, Forbes &

Co', and William P Compton & Co. are
offering an Issue ot $2,475,000 of 6 per
cent city or Dallas gold bonds; due se-

rially from May 1, 1921, to May 1,
1960 (both Inclusive). They are exempt
from all Federal taxes and are offered
as follows: 1921 to 1925 maturities to
yield 6 per cent, 1928 to 1930 to yield
5.75 per cent. 1931 to 1935 to yield 5.60
per cent, 1938 to 1960 to yield 6.50 per
cent

Cobalt Hoarding; SIlTcr Bullion.
Cobalt. July 26. At no time In the

history of mining on the continent has
there been so much silver bullion
hoarded in a camp as is being held In
Cobalt at present The-t- wo biggest
shippers of bullion, the Mining Corpora-
tion of Canada and the Nlpleslng Mine,
aro taking a tremendous gamble on an
Increase In the price of silver In tho
not dlstamfutbre and are holding their
bullion, awaiting the higher price.

HUGE OIL SUPPLY

SEEN IN ALBERTA

Tar Stands of tho Athabasca

Rlvor to Bo Dovclopcd When

Fuel la Available

Sftciol to Tna Bun un Xfiw Teas: iruu.
Montbial, July 36 Proposals are al-

ready on foot for the reduction ot the
tar sands known to exist by the billions
a Inn. nlnnt? tlin Alhahaaoo. Illvcr in
Alberta, From ttieao sands It Is esti
mated that huge quantities 01 gasoione,
kerosene, naphtha bitumen, tar and
lubricating and fuel oils can be secured.

In 1913 Dr. Bosworth of the Imperial
Oil Research Laboratories estimated
that there would be sufficient oil ob-

tained from the Athabasca tar sands to
supply the entire world's demand for
hundreds of yearn. By an order hi
council passed last week the lands con- -
tnlnlnr hMA umda were withdrawn
from sale, settlement or other disposal,
thus leavinsr tnem tree tor aovoiopmcnu
The passing of the orde waa rocom-mni1e- ,t

fcv Arthur Melehen while he was
Minister of tho Interior.

Before the war Germany sent a num-
ber of chemists to make expert surveys
of tbeso same tar sands with a view to
securing a "strangle hold" on the prop
erties ror tneir own purpose

They saw In the Immensa deposits, It
la miniA n .MIA'n Minnlv nf tar tar the
manufacture of analmo dyes, as well as
a plentiful supply ot oil and gasolene.
One of those German chemists had ac
tually taken. c;ut a lease in ltfis, nut mo
AUA nn ahlnhnard hefnre re&chtnC Ger
many, so nothing1 ever came from his
action.

Attempts have been made by experts
of the Department of Mines to compare
the amount of tar sands avallablo for
reduction. The nearest estimate they
can reach amounts up Into the billions
nf , nn n rfh& nn 9ln,1fNmA fit tllnll dfi

velopment at tho present time, It Is
stated, is the scarcity or ruei wiui wnicn
to withdraw the oils, aa heat must bo
applied. To overcome this scarcity there
Is a hops that natural gas may be struck
at MCAlurray in View or piantuui suppiy
at Pelican. 150 miles south.

DOMINION GAINS
LEGAL VICTORY

Privy Council Rules on Consti
tutional Question.

Eftcial Correspondence! to Tni Bun ind New
Yok Hexald.

Ottawa, July 26. A highly Important
decision, Involving the constitutional
status of tho Dominion, has just been
given In London by the Judicial Commit-
tee of the Privy Council.

Tho decision was concerned with an
appeal to the Privy Council made by
R. B. Russell, one of tho most promi-
nent of the conspirators connected with
the Winnipeg strike. Russell was found
guilty of sedition by two courts In Mani-
toba, and under a Canadian law passed
In 1887 could make no further appeal
except to the Minister of Justice, Who
has power to order a new trial. Russell,
however, declined to appeal to tho Jus-
tice Department but appealed Instead
to the Judicial Committee of the Privy
Council In London. This quite clearly
was defiance of the law of 1887, which
In effect decreed that all residents ot
Canada shall Jjo solely subject to Cana-
dian laws, courts and institutions.

The Dominion Government resisted
the application upon various counts, but
chiefly upon the constitutional ground
that the legislation of 1887 was within
the competency of the Canadian Parlia-
ment and that by virtue ot Its enact-
ment the Judicial Commltteo of the
Privy Council had no Jurisdiction to
hear tho appeal.

This contontlon tho law lords of the
Privy Council completely upheld, the
court declining to hear Russell's coun-
sel. The result Is hailed by the Cana-
dian press as one more Illustration of
the fact that to all Intents and purposes
the Dominion Is completely tree to make
and Interpret Its own laws according to
Its own desires.

VAST AREAS OPEN
FOR SETTLEMENT

Prairie Provinces Estimated to
Have 33,818,000 Acres.

Special to Tits Bon and New Toik HmuD.
Caloart, Alta., July 26. How many

acres within fifteen miles of railways
In tho threo prairie provinces of western
Canada are still available for settle-
ment? This question has been varl-oul- y

answered In recent months. Col
J. S. Dennis, Commissioner of Immigra
tion and Colonization of the Canadian
Paclflo Railway, in an address before
the Alberta Industrial Congress, said

acrca Tho Western Colonization
Association gave the figures as 20,000,- -
000. Mayor Brown of Modlcrno Hat in
speeches in the United States fixed It at
25,000,000.

Tho question Is, difficult to answer
with exactness. William Pearce, sur-
veyor, engineer, statistician, business
man and pioneer, Is said to have the
widest first hand acquaintance with the
three prairie provinces of any man In
Canada. In view of tho recent conflict
ing statements he undertook to givo an
estimate basedvon careful computations,
and It Is believed that his figure Is as
nearly correct as it Is possible to ap
proximate Mr. Pearce says that In tho
pralrla provinces lying within fifteen
miles of transportation lines 33,818,000
acres are still available for settlement
He divides this area according to provw
Inces In this 'way: Manitoba, 4,032,000;
Saskatchewan, 17,186.000 ; Alberta, 12,- -
600,000 acre a

This land includes that owned by the
Government railways, corporations and
Individuals. Much or the Government
land has been devoted to soldier settle-
ment.

VETERAN FUR TRADER
WINS GOLD MEDAL

Hudson's Bay Company Gov
ernor Makes Award.

Special to Tna Sen xvo New Toik Hexald.
Edmonton, Alta., July zs. Louis ba-

roque received a gold modal for long
and faithful service from Sir Robort
Klndcr'sley, governor of the Hudson's
Bay Company, during the latter's recent
visit here. He has been with the com-

pany continuously for forty-seve- n years.
He Joined It in 1872.

In 1873 Winnipeg was a village ot a
few hundred pe'opto clustered about the
walls of Fort Garry. Edmonton was a
fur post In a wilderness whose only in-

habitants were Indiana Cargary, Re-gln- a.

Saskatoon and Mooso Jaw were
undreamed of. There was scarcely a
farmer west of Red River Valley.

The Hudson's Bay Company had Just
laid down Its sceptre ss ruler over three-fourt-

of North America. All remaln- -

i ing lunus vi us uiiio ciiiu. Mo' now being closed out to farmer settlers.
I With tho naeslmr of Its territories and

Its sovorelgn powers the company has
' . J.hm4m.A. ...M MAh

cnant ana ioaay ooes u wibci m uu.,-- 1

ness than ever before In Its history. !

All the marvellous agricultural and
Industrial development of western Can-nd- a

of y has taken place while La-roq- ue

held his Job.

Canadian Bonds as Investments '

The national wealth and Income of Canada U estimated by the
Director of the Dominion Bureau of Statistics at over nineteen
billion dollars.
Deducting tho preient national debt leavei her with an equity
of leventeen billion dollars.
A guarantee of the splendid security, yield and certainty of
appreciation In the value of Canada's outstanding Bonds.

We ihdlietkJ to stnlyou oar lift of ajftrlnis tcMch

present txchantt rotes mt especially iesittll.

A. E. AMES St CO.
ESTABLISHED 1880

Investment Securities
74 Broadway, New York

Head Office: Union Dank Dldft., Toronto
CUICAOO V1CTOMA. B.

TRANS-CANAD- A LIMITED
Fast Service. Ninety-tw-o hours from Coast to Coast

Tho Train de Luxe for sleeping car passengers only through the

CANADIAN PACIFIC ROCKIES
Standard sleeping can, dining car, compartment o:Mrvatlon car.

Direct connections from New York.

F. R. PERRY, Central Aent, Put. Dept 1231 Broadway, New Teik City

CANADIAN EXCHANGE
Owing to tho prevailing low exchango rate, Canadian Securities
can to-da-y bo purchased at a discount. This affords an ex-

cellent opportunity for sound Investment.
Wo offer a limited number of euch securities, payablein New
York Funds.

Write Jot inuejfmenf list.

r n 1 . ; . . .zr: a
JarVIs Dulldlnft
TORONTO?

ry BANKERS

We know Canada
industrially

Wc know what cities, towns and villages the
Dominion have the industries; where

tends to concentrate and where the
are proportionately high. All such facts are

stated in specific terms of dollars and cents.
We know, moreover, what publications cover
these to best advantage and what ones
do not. We are in an especially favorable posi-

tion to advise intelligently and precisely con-

cerning marketing conditions in any centre in
Canada.. We know as intimately as a
nativt citizen knows his own home town.

"It's all in ihe

Norris-Patterso- n

10 East Adelaido Street,
Toronto.

MONTBEAI,

invtsiritNT

largest
capital pay-
rolls

points

Canada

service"

CANADIAN GOVERNMENT
3 Bonds, due January, 1962

4 Bonds, January 1962

Guaranteeing Grand Trunk Pacific Baaway.
In New York City Jn gold, to yield 6 on. tho investmont

An exceptional opportunity lone term Investment.
Full particulars on request.

StlfRO BROS. & CO.
1XO Broadway,

a? BU itanesls XstUi St.
Direct private

AN ATTRACTIVE PULP AND PAPER INVESTMENT
' ovriirit"t in(W VII7I T

Whalen Pulp & Paper 7 Mortgage Debenture Stock
Duo May 1, 1932. Interest payablo May and November.

Principal and Interest payable
Toronto, Montreal, New York or London, Eng.

Price $80.00 and accrued interest,

H. R. BRERETON & COMPANY
Government, Munfcipal and Corporation Bonds,

Dominion Bank Building,
TORONTO, CANADA.

THE

King Edward Hotel

With the 800 Room addition In course of
construction.

TORONTO CANADA
The Social Center of

all Toronto's Society and Business
activities

Under Direction

United Hotels Company
of America

GEO. H. O'NEIL, Gen.

Bankers Bond Company
LIMITED

INVESTMENT SECURITIES

0 King Street Weat Toronto

1
I 1200.000 first morttsge loan wanted en

brand now office building In financial
district ot Montreal; value f0i:,730 (onlr
29 per cent, of value wanted), repayable
In U. S. funds; an Ideal Investment tor
trust funds; will par libera,! Interest.
Full particulate from MARCH. TRUST
CO.. Victoria Equare, Montreal, Canada.

T

O.

jr

in

limited
Advertising

due

for

Mgr.

232 St. James Street,
Montreal.

New Task.
Montreal, CanaeU.

win oonnsetlen.

Canadian Government
and

Municipal Boids
A temporary exchango condition
gives th American Investor an
opportunity to procure Canada's
premier securities at prloM to
yield from:

6.50 to 7.50
Offering! ml oh rnsi

C. H. BURGESS & CO
14 Kins 5L, bast, lorento.anwa

10
IN A

Good Canadian
Industrial

Wo own and offer high-cla- ss

First Mortgage Serial Gold
Bonds in an established Ca-

nadian Company with a first-cla- ss

business and reputation
and with a largo market.
THE ONTARIO SMELTERS &

REFINERS, LIMITED

The products of this com-
pany are being, shipped all
over the world, with a demand
largely exceeding the supply.

Theso Bonds will yield 10
with interest payable half
yearly.

For particulars J

TANNER, GATES & CO.

Bond Department.
301 Dominion Bank BuUdlnr.

Toronto, Ontario.
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